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OATH OR AFFIRMATION
1, Kevin Meehan , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Silver Leaf Partners, LLC , as
of December 31 ,20_08 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any pmpnetary interest in any account
classified solely as that of a customer, except as follows:

Signature

P RESIDENT
Title

This report** contains (check all applicable boxes):

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor's Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(2) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

(§) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

O ODO0OENONEEEE

consolidation.
() An Qath or Affirmation.
{m) A Copy of the SIPC Supplemental chort.
(o) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

Oox

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods o
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INDEPENDENT AUDITOR'S REPORT

To the Members
Silver Leaf Partners, LLC

We have audited the accompanying statement of finangiat condition of Silver Leaf Partners, LLC as of December 31,
2008, and the related statements of income, changes in ownership equity, and cash flows for the year then ended
that you are filing pursuant to rule 17a-5 under the Securities Exchange Act of 1934. These financial statements are
the responsibility of the Company's management. QOur responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audil includes examining, on a tes! basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

in our opinion, the tinancial statements referred to above present fairly, in all material respects, the financial position
of Silver Leaf Partners, LLC as of December 31, 2008, and the results of its operations and its cash flows for the year
then ended, in conformity with accounting principles generally accepted in the United States of America.

Qur audit was conducted for the purpose of farming an opinion on the basic financial statements taken as a whole.
The information contained in Pagas 3, 4 and 7 is presented for purposes of additional analysis and is not a required
part of the basic financial statemenits, but is supplementary information required by Rule 17a-5 under the Securities
Exchange Act of 1934. Such information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and, in our opinion, is fairly stated, in all material respects, in relation to the basic financial
statements taken as a whole.

/gﬂ‘ﬂd,/m% /ﬂ(y , L€

Philadelphia, Pennsylvania
February 24, 2009




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART A

?ROKER OR DEALER  Silver Leaf Partners, LLC N 3 HEENIN | (o]
1

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

0o

Recelvabres from brokars or dealers: .
A. Clearance account..........cccevvccrcoissininns 3
B. Other...
3. Recelvabtes from non—customars .....................
4.  Securities and spot commodities
owned, at market value:
A, Exempted 56CUMHBS.......ccvervvererenresnnes
B. Debt securities............coviinrnneririienenienen
C. OPHONS ..ot rasseesasnans
D. Other securities ... veroresrsrs et rennts
E. Spot commodlﬂes
5. Securilies ant/or other mvestments
not readilv marketable:
A. Atcost ; §
B. At estimated fair value .. e
8. Securities borrowed under subordlnallon agree
ments and partpers' individual and capital
sacurities accounis, at market value: .........
A. Exempied
securilies $
B. Other
sacurities §
7. Secured demand NOES ...
market value of collateral:
A. Exempted
securities §
B. Other
securities $
8. Memberships in exchanges:
A. Owned, at
market §
B. Owned, at Cost .....ccccviivmronsmrniormecinnninee
C. Contributed for use of the company,
At markat Valug........or e veerniiensnisnssossans
9. Investments in and recelvables from
affiliates, subsidlartes and
associates partnarships ......ccovveeceveecccensnne
10. Property, furniture, equipment,
leasehold improvements and rights
under lease agreements, at cost-net
of accumulated depreclation
and amortization
11, Other assets..........cenvens RO
12, TOTAL ASSETS.......oooevvirvenseans 59

as of (MM/DD/YY) 12£31/08 89
SEC FILE NO. 8-65902 o8
ASSETS Consolidated |____| 198
Unconsolidated Lx | 199
Allowable Non-Allowable Total

CaBN v T 92.243 [Z00] $____ 92243  [750]

168,32]

295
71567 a0| s ,__ 230888 |

7

18

419

424

el B

[as0 ] [e30]

479 [e0] [es0]

g &l B
J

910

£.465 _ | esof __ 5460

22,146 135 22,146

27,611 730] s 350,742

E
ki

See accompanying nofes

1176

OMIT PENNIES

Page 1



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA

BROKER OR DEALER Silver Leaf Partners, LLC

as of

12/31/08

13.
14,

15.

16.

17.

18.

18.

20.

B8R 2

24,
25,

See

1776

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Al Non-A.l.
Liabilities Liabilities Liabilities Total
Bank !oans payable .............ccuiisiiinennniensenns $ @ H l 1255 Fa $ [1479)
Payable to brokers or dealers:
A. Clearance account.........awniin, 1114 1315 1560
8. Other... srrssssensreessnsssennneeirss 10 1115 1305 1540
Payable 1o non-customers ................................ 1 1355 1610
Securities sold not yat purchased,
at market value... @ @
Accounts payable, accrued Ilal:nlltles.
expenses and other... 85,698 1205 @ £6.698 I 1685 |
Notes and mortgages payable
A. Unsecured... 1219) | ' 1690
B. Secured.. 12111 12 [ 1390] 1 1700
Liabilities subordmated to clalms
of general creditors:
A. Cash bOmOWINGS ........cocvrvrenrirmeeineenrernens [1400] Imol
1. from outsiders g' $
2. Includes equity subordination {15¢3-1(d))
of... $
B. Securities borrowings, at market value....... I 1410' | 175'
from outsiders  §
C. Pursuant to secured demand note
collateral agreements.........ccevmmerivinniens I@ m
1. trom outsiders §
2. Includes equity subordination (15c3-1{d})
of.... $
D. Exchange memberships contributed for
use of company, at market value................ E:éa | 1740 ]
E. Accounts and other borrowings not
qualified for net capital purposes................ 1440 17
TOTAL LIABILITIES............. s £6.608 ] $ 1450] § §6.698
Ownersghip Equity
Sole proprletorsh:p:s $ 1770
Partnership (limited partners ........coonune 11 § [1020])
Corporation:
A. Preferred slock.., 1791
B. Common stock - wnhoul par va|ue. 10 000 shares authonzed |ssued and ouistandlng .............................................. —_300500 11792
C. Additional pald-in capital... 50,000 1793
D. Retalned samings 77.456 1 1794
E. Total... 273,044 1795
F. Less capﬂal slock in treasury 31796
TOTAL OWNERSHIP EQUI‘W . ¥ 273,044 1600
TOTAL LIABILITIES AND OWNERSHIP EQUITY ....ccorccriiecnrerinrinsine s snssres s rnsssssssssssssssssssssenssssassrsssssnsssssnsoneenss 9 AR9.742 1810
OMIT PENNIES
accompanying notes
Page 2




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BRCKER OR DEALER Silver Leaf Partners, LLC as of 12/31/08

Lol i

o

10.

See
kirt.]

COMPUTATION OF NET CAPITAL

Total ownership equity from Statement of Financial CONGION ... e e g 9 273.044 3480

Deduct ownership equity not allowable for Net Capital ... 18

Total ownership equity qualified for Net GapHal ... s s sarees 273.044

Add:
A. Liabilities subordinated to claims of general creditors allowable in computation of net capital ...................

B. Other {deductions) or allowable credits (Lish)...........c. s

A 273.044

Total capital and allowable subordinated liabilities.............cccccoeiiinricrriiienans "
Deductions and/or charges: 17
A. Total nonallowable assets from Statement of Financial Condition (Notes B anc C)$ 27,611 3540 |
B. Secured demand note deficiency ...
C. Commodity futures contracts and spot commodmes-

propritary capital charges....
D. Other deductions and/or charges

3610 (27811 )| 3620
3630

Other additions and/or allowable credits (Llst) Cerrieeerretse A R SR E s s ener s sanmer senet ek bk b SRS REH e eR T TR R

Net capital before haircuts on securities poslllons OO OO OO VY PO O SUOTIRTTOT-. J. 245,433

Haircuts on sacurities (computed, where applicable,
pursuant to 15¢3-1 (f)):
A, Contractual 8ecurities COMMIIMENTS. ..o e revrsr s rssr s ssnssessesssassssnsres saaressmasssins $ 3680
B. Subordinated securities DOMOWINGS ... sbisss st en 3670
C. Trading and investment securities: v
1. EXBMpPEd BECUNHES ....ocvecrrerrrevaerrersiessrermrrermersesmmnssssossersommsmststsasssssassersssssnsins 18 A5
2. DEDLBECUMHBS......covrireerertversn e s s rasensrsremsrarsnsss s sessstsearasnss sassmssansspesnassssessts s 7
B, OPHONS cuevvuvreerrersremssrarraresorsemseastessseasanesentes s et setre s es st sete e e st ab s srmtsonn 3
4. OHher SECUMILIES .....c.ccue i st s sena e st sns 3T |
D. Undue ConCENFALON ........ccuiiviicin i ssisiesasrissmsesinsste senssssmsssarsssssmsssarsssssrsevasnseseeae 3650

E. Other (List)....

Net Capital ...

) 37g|
S 245433

Theres is no difference between the audited Computation of Net Capital included above
and the comesponding schedule included in the Company’s unaudited December 31, 2008
Form X-17A-5 Part llA filing.

accompanying notes

Page 3

OMIT PENNIES



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART lIA
BROKER OR DEALER  Silver Leaf Partners, LLC asof 12/31/08
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A
11. Minimum net capital required {6-2/3% of line 19).... 5780 | 3756|
12. Minimum dollar nat capital requirement of reporung bruker or dealer and minimum net capital requirement
of subsidiaries computed in accordance With NOtE (A) ... bbb 5.000 3758
13. Net capital requirement (Greater of N8 11 OF 12)....ccuicrismrsmrs s e s st s s esars s enb e s seens 5,780 3760
14. Excess net capital (fine 10 {ess 13}).... resere eshetesTReRbesatspeaaetsesasnaetsetresedsRl AARRRE S A e eRR R S AR RARLORRR TS beRRROR TR SRR Rne s R SRR SS 239,653 3r7g
15 Excess nsl capital at 100% (line 10 lass 10% of hne 18) .28 236,763 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.l flabiliies from Statement of Financial Condilion .............cininsnrsr e st 86,698 [90
17. Add: v
A. Drafts for inmediate credit... [STURTOURUIUPRRVIOO -3 - 1 m
B. Market value of securities borrowed for whrch no equivalent
value is paid Or CrEdiled .......oveeere st s e ssss senssesssessrentssasssnenns 9 E
C. Other unrecorded AMOUNTS (LIS ... cerrmresreererememeeecssisssmsssssanss s issmssisnssssavsesns 9 $ 3338
18. Total aggregate indebtedness... P £6.698 38401
19. Percentage of aggregate lndebtedness lo net capllal (lme 18 + bvy Iine 10) SOOI, - 35 3750
20. Percentage of debt to debt-equity total computed in accordance with Rule 15::3-1 (d) rerere et st ste st samstnans s ranees 70
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB
21. 2% of combined aggregate debit items as shown in Formula tor Reserve Requirements pursuant to Rule
15¢3-3 prepared as of the date of the net capital computation including both brokers or dealers
and consolidated subsidiaries’ debits... " m
22. Minimum dellar net capital requirement of repomng brokar or daaler and mlmmum net capltal
requirement of subsidiaries computed In accordance with Note (A} ... et e e et e 23 9 3380
23. Net capltal requirement (greater of line 21 or 22) 3760
24, Excess not capital (N8 101855 23] ...c..iccriieiisriimeisiotiisisissmissesrstesssssnssssssnsrsssssps s sesassor et somses bndsbd s BRI S SE VA TR e 00
25, Net capital in excess of:
5% Of COMDINGD AGQrEQate AEDILIBMS OF $120,000 ......crvvoewereerssnssesrrersssssesssesesssssacsissssssassssssonsssssssiasssssssssssasensessns [3920]
OMIT PENNIES

NOTES:

{A) The minimum net capital requirement should be computed by adding the minimurn doilar net capital requirement
of tha reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

1. Minimum dollar net capital requirement, or
2, 6-2/3% of aggregate indebtedness or 2% of aggregate debits if altemative method is used.

(B) Do not daduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company (contra to ltem 1740} and partners' securities which were
included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

See accompanying notes

3/83 Page 4



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

For the periocd (MMDDYY) from g'A 01/01/08 |g§g| to 12/31/08 13933

See accompanying notes

378 Page 5

Number of months included in this statement 12
COMPUTATION CF NET INCOME (LOSS)
REVENUE
1. Commissions:
a. Commissions on transactions in exchangs !isted equity securitios executed on an exchange.........m e $ 328.801 3935/
b. Commissions on listed Option trANSACHONS ... s e et 2D 26,823 3938
¢. AN other securities commissions.... 919,267 3939
d. Total securitias commissions... 1,274,891 23940/
2. Gains or losses on fim securities tradmg accounts
a. From market making in options on & national SBcuUrities BXChENGB ... s 45
b. From all other trading.... 3949
| c. Total gain (toss).... O . 3950
3. Gains or losses on fm'n securlties Investmem accounts.. - 3952/
4. Profit {loss) from underwriting and selling groups ... 28 3955|
5, Ravenue from sale of investment company shares.. 3970/
6. Commedities revenue.. eeetaemesieressetesrrebrnene R AR RS AR LR ER AR SRR PLE R RER £RSTL e nE e A SRt bebnes sesa s asanra et bn et et rnt st s et 3990
7. Fees for account supervision lnvestment advlsory and admlnlstrarive servlces ...... 532,783 3973 ]
8. Otherrevenue... . rextereiaR RS seanELeaRe N PR AR PeS e S Enen e ams s easaren e et LS Hd PSR RS REERARRE SbR R e R SRR 226 671 3995
0. TOU TEVEIUE c...v. v rvervsssnrsersessse s sasarmsaemressemsaes seesss sescnsseerecsdbee 48 448 LE1 LS 0L0 LS BRREAERRLE 118 EREA 0 SRR ET 4R PR T PR R LR OE LSRR bR e b st s e 2,034,345 4030
EXPENSES
10. Salaries and othar employment costs for general partners and voting stockholder officers ... § £59.682 4120
11. Other employee compensation and benefits ..... .27 500,773 115
12. Commissions paid to other broker-dealers.................... 284 157 4140
13. Interest expense ... Lreseaeeseeeeatestementeeseatssemtersseesessesenedsssdo0NELSIESNSSHOLLSRLEIEEELRR LSRR SRR R LR AR PR E AL A aa R e R R At 1e 4075
a, Includes interesr on aocounts sub]ect to subordunation agreements
14, Regulatery fees and expenses., 14,603 4195
15. Other expenses.........ow e “ 571,726 4100
18, TOtal BXPENSES...cov o rerrecers st sns s st e emnre s . 2,030,941 4200
NET INCOME
17. Netincome (loss) before Federal income taxes and items below (ltem 9 less Item 16} o 3.404 4210
18. Provision for Federal income taxes (lor parent only)... - ....2'3 42201
19 Equity In eamings (losses) of unconsolidated subsmrarles not indudad above 4222
a. After Federal income taxes of ...
20. Extraordinary gains (losses)... [4224]
a. After Federal income mes of 4239
21, Cumulative effect of changes in acooummg pnnclples " [42
22. Netincome (loss) after Federal income taxes and extraordinary Items OO U RV P TS UPTVTEORTIUT OO 1 3404 E%EEI
MONTHLY INCOME
23. Income {current month only) before provision for Federal income taxes and extraordinany HBMS.......owveicvniomin S 212 rj_gjﬂ



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

For the period (MMDDYY) from 01/01/08 to 12/31/08

STATEMENT OF CHANGES IN QWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

1. Balancs, DEGINNING Of PEAO......coo..cureecremses e rermssssasssmssssssssnssastiosssssssss s base s sassssmss s snsas st bt b s sbase s sesssssseasnsmassaress & 269,640
A, NELINCOMG (JOSS) ..ovvvriemremererrcssierersseeresremms et bress st st b stanssstsssmns s snabs s snnestsvaes 3,404 2
B. Additions {inciudes non-conforming capital of ........vevrveervenemnisiennireeeieens "
C. After Federal IRCOMB 1AXES OF ... e sesrs s arsansessas seasssssmsrestn

2. Balance, end of perod (From BEM TBOD) ... .emrsermmeesmresisseersessossessesss s sosses semsresbissos s ssassassssnsssssssrassssssrassassasss s 2713.044 W

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITCRS

3. Balance, beginning of PANOQ. ...t s e s 4300
AL INCTBABES ..ot s bbb bbb st 4310,
B. DBCTBASES .cocvevveiereeeeriierisronarnserarereisaresssaasrtentessssnssrrenseas sense preamese omebns S5 18ER0SE0EEES1E8EEETAENEEETERR FEERRE T IR FEE TR R 1T TR PR OO RO PSR Re et sme et st 4320}

4, Balance, end Of PENOT (FIOM MEM B520) ........ooovvcerresmrsesrocessssameeessresesssmmessssersseessssssssssssessssssssesassssssssrsssssassassssssesassosssvees§ [4aa0)
OMIT PENNIES

See accompanying notes

3178 Page 6




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER  Silver Leaf Partners, LLC as of 12/31/08

Exemptive Provision Under Rule 15¢3-3

25. il an exemption from Rule 15c3-3 is claimed, identity below the section upon
which such exemptlon is based (check one only}

A. (k) {1)—$2,500 caplial category s Per RUIE 15C3= 1. assesssssssasnss s ssssessaantssassessses s oees 4550
B. (k) (2)(A)—"Special Account for the Exclusive Benefit of
CUSIOMBIS" MAINMTAINEG ...ttt b T s prpat s e e s s e ees e m s e smd s see e LSRRI S b SRR R | 4550|
C. (k) (2)(B)}—All customer transactions cleared through another
brokey-deater on a hully disclosed basis. Nama of clearing
firm 31 Y I 4335] X 45
D. (x) (3—Exempted by order of the COMMISSION ...t it st s s st 459
Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),
which have not been deducted In the computation of Net Capital.
Type of Proposed
withdrawal or Amount to be With- (MMDDYY) Expect
Accrual Insider or drawn (cash amount Withdrawal or to
See below for Qutsider? and/or Net Capital Maturity Renew
code to enter Name of Lender or Contributor (In or Out} Value of Securities) Date {yes or no}
2 fa600] [as01) [3602] [agca] _[apa] _ [a6085]
2 fas1g] [es11] [ze12) [z613] [ag14] [
3 [4e20l [4621] [e22] [e623] las2e] _ [4625)
% [1630] [4531] [ag3z] [as33] l4ga4l [4835]
% [4640] 4641 [asa2] [Geaa) [ag44] [26a5]
2 | (se51) [Gesz) [Zes3l [aosa] _ [agsz)
& [4660] [4s61] [ags2) [ese3] [ase4) _ [3ges]
@ [a670] [4a71] [4e72] [ezal [3674] [agz3]
o _[1s80] [a621] [acg] [agsal l4684] [4gas]
a [ag0] [as91l [a82] [4ssal [254] [489s]
TOTAL $.42 [asd

OMIT PENNIES

Instructions: Detail listing must include the total of items maturing during the six month period following the
report date, regardlass of whether or not the capital contribution is expected to be renewed. The
schedule must also Include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and paymenis of
liabilities secured by fixed assets (which are considered allowable assets In the capital computation
pursuant to Rule 15¢3-1(c}(2)(iv}}, which could be required by the lender on demand or in less

than six months.
WITHDRAWAL CODE: DESCRIPTION
1. Equity Capital
2. Subordinated Liabitities
3. Accruals
4, 15¢3-1(c)(2}(iv) Liabilities

See accompanying notes

a7 Page 7




SILVER LEAF PARTNERS, LLC
STATEMENT OF CASH FLOWS

Year ended December 31, 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $§ 3,404
Adjustmentis to reconcile net Income to net cash
used for operating activities
Depreciation 9,293
(Increase) decrease in
Receivables from brokers or dealers 54,705
Other assets {6,930)
Increase (decrease) in
Accounts payable and accrued expenses _{67.632)
Net cash used for operating activities (7.160)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of equipment __{4,804)
Net decrease in cash and cash equivalents {11,964}
CASH AND CASH EQUIVALENTS
Beginning of year 104,207
End of year
$92,243
See accompanying notes



SILVER LEAF PARTNERS, LLC
NOTES TO FINANCIAL STATEMENTS

December 31, 2008

(1) ORGANIZATION AND NATURE OF BUSINESS

Silver Leaf Partners, LLC (the *Company*), a New York Limited Liability Company, is a registered broker-
dealer under the Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory
Authority (FINRA). The Company clears its securities transactions on a fully disclosed basis with a clearing
broker. The Company's effective date of organization was January 15, 2003. The effective date of the
Company's registration as a broker-dealer was September 23, 2003.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash and Cash Equivalents

Cash and cash equivalents consist of cash in banks, brokerage accounts and short-lerm highly liquid
investments.

Securities Transactions

Securities transactions (and related commissions, revenue and expenses) are recorded on a trade date
basis. Realized gains and losses from securities transactions, if any, are reported on the basis of identitied
cost.

Accounting Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the reporting period. Actual results
could differ from those estimates.

Income Taxes

The Company has elected Partnership status for federal and state tax purposes whereby taxable income is
reported by the Company's members.

Depreciation
Depreciation is provided on a straight-line basis using estimated useful lives of two to five years.

(3) LEASE COMMITMENTS

The Company leases office space under a three-year lease which expires in September 2009. The future
minimum lease commitment is $111,132 in 2009. Rent expense for the year ended December 31, 2008 was
$151,6594.

(4) CONTINGENCIES AND COMMITMENTS

The Company has a clearing agreement with its clearing broker, Jefferies & Company, Inc. (the “Clearing
Broker"”). The agreement provides that certain minimum capital balances must be maintained while the
Company's customer accounts are being introduced to and cleared by the Clearing Broker on a fully disclosed
basis. In connection with this agreement, the Company is contingently liable to the Clearing Broker in the event
of nonperformance by its introduced customers. Itis the Company's policy to continucusty monitor its exposure
to these risks.
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(5)

(6)

REGULATORY REQUIREMENTS

The Company is exempt from the provisions of Rule 15¢3-3 of the Securities Exchange Act of 1934 (reserve
requirements for brokers and dealers) in that the Company does not hold funds or securities for customers. All
customer {ransactions are cleared through another broker-dealer on a fully-disclosed basis.

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain a minimum net capital, as defined, equal to the greater of $5,000 or 6-2/3% of aggregate
indebtedness. Net capital and the related net capital ratio may fluctuate on a daily basis. At December 31,
2008, the Company had net capital of $245,438 and net capital requirements of $5,780. The percentage of
aggregate indebtedness to net capital was 35%. These net capital requirements may effectively restrict the
Company's ability to make distributions to its members.

SIGNIFICANT CONCENTRATION OF CREDIT RISK

The Company’s brokerage accounts, which at December 31, 2008 amounted to $168,321, are maintained at its
Clearing Broker.

Financial instruments which potentially subject the Company to concentrations of credit risk consist principally of
cash. The Company deposits its cash with its bank, which is a high credit, quality financial institution. Attimes,
these deposits may be in excess of the FDIC insurance limit or not covered by the FDIC.




INDEPENDENT AUDITOR'S REPORT
ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5

To the Members
Sitver Leat Partners, LLC

In planning and performing our audit of the financial statements of Silver Leaf Partners, LLC (the "Company*), as ol
and tor the year ended December 31, 2008 in accordance with auditing standards generally accepted in the United
States of America, we considered the Company’s internal control over financial reporting (internal control) as a basis
for designing our auditing procedures for the purpose of expressing our opinion on the financial statements, but not
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, we do
not express an opinion on the effectiveness of the Company's internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission ( "SEC"), we have made a study
of the practices and procedures followed by the Company, including consideration of controi activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant to
the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or aggregate
debits) and net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of Rule
15¢3-3. Because the Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities, we did not review the practices and procedures followed by the Company in any of the
following:

1. Making quarterly securities examinations, counts, verifications and comparisons and recordation of
differences required by Rule 17a-13;

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve
Regulation T of the Board of Governors of the Federal Reserve System.

The management of the Company is responsible for establishing and maintaining effective internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and
judgments by management are required to assess the expected benefits and related costs of controls and of the
practices and procedures referred to in the preceding paragraph, and to assess whether those practices and
procedures can be expected to-achieve the SEC's above-mentioned objectives. Two of the objectives of interna!
control and the practices and procedures are to provide management with reasonable but not absolute assurance
that assets for which the Company has responsibility are safeguarded against loss from unauthorized use or
disposition and that transactions are executed in accordance with management's authorization and recorded properly
to permit the preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America. Rule 17a-5(g) lists additiona! objectives of the practices and procedures listed in the
preceding paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above, errors and
fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to the
risk that controls may become inadequale because of changes in conditions or that the effectiveness of their design
may deteriorate.



A control deficiency exists when the design or operation of a control does not allow management or employees, in
the normal course of performing their assigned functions, to prevent or detect misstatements on a timely basis. A
significant deficiency is a control deficiency, or combination of control deficiencies, that adversely affects the entity's
ability to initiate, authorize, record, process, or report financial data reliably in accordance with accounting principles
generally accepted in the United States of America such that there is more than a remote likelihood that a
misstatement of the entity’s financial statements that is more than inconsequential will not be prevented or detected
by the entity’s intemnal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in more than a
remote likelihood that a material misstatement of the financial statements will not be prevented or detected by the
entity's intemal control.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs and
would not necessarily identify all deficiencies in internal control that might be material weaknesses. We did not
identify any deficiencies in the Company’s intemal control and control activities for safeguarding securities that we
consider to be material weaknesses, as defined above.

We understand that practices and procedures that accomplish the objectives referred to In the second paragraph of
this report are considered by the SEC to be adequate for its purposes in accordance with the Securities Exchange
Act of 1934 and related regulations, and that practices and procedures that do not accomplish such objectives in all
material respects indicate a material inadequacy for such purposes. Based on this understanding and on our study,
we believe that the Company’s practices and procedures, as described in the second paragraph of this report, were
adequate at December 31, 2008, to meet the SEC's objectives.

This report is intended solely for the information and use of management, the SEC, and other regulatory agencies

that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation of registered brokers and
dealers, and is not intended to be and should not be used by anyone other than these specified parties.

Ernpgd, Mamy | Hrughty, ¢

Philadelphia, Pennsylvania
February 24, 2009
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